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FOREWORD 

The charts presented in this volume have formed a por- 
tion of the market letter service for the year 1908. The let- 
ters accompanying and explaining such of the diagrams as re- 
quire explanation will be found in the volume of weekly let- 
ters for 1908. The point to be illustrated \s, in most cases, 
obvious. The charts covering periods in 1904 were produced 
to support the expressed opinion that a strong analogy ex- 
isted between the fundamental influences of 1903-04 and 
1907-08, and that we might reasonably expect a more or less 
parallel movement in stock prices. This proved to be the 
case. The similarity is quite striking. 

It will be understood that in employing charts I disclaim 
the intention of joining in any degree that rather large class 
of traders who are forever seeking some mechanical method 
of forecasting price changes. The diagrams are simply used 
as a convenient method of picturing history and bringing rela- 
tive movements clearly to the eye. So far as operations based 
on mere repetitions are concerned, I have personally no con- 
fidence whatever in such methods. What has occurred in 
past years because of certain basic changes, however, may, if 
all things are equal, be expected to occur again and by exam- 
ining carefully the effect of shifting railroad earnings, bank 
clearings, money conditions, etc., on security prices of former 
years we certainly add to our store of useful knowledge and 
stand a fair chance to turn such knowledge into tangible profits. 

T. G. 
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Chart Showing Average Monthly Prices of ao Railroad Stocks for 1893-4, 
(03-4 and zgoj-May 30* 2908; Also Gross Earnings of zoo Railroads for 2893-4, 
)03-4 and zgoj-May 30, 1908. 

(This chart appeared in the Weekly Market Letter of Mjiy 30, 1908.) 
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, Solid line indicates average monthly prices for ao Railroad stocks. Broken 

line shows gross earnings for 100 Railroads. 
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Chart Showing Total Cereal Crops of United States, and Prices of ao Principal 
Railroad Stocks for a Period of Years. 

(This chart appeared in the Weekly Market Letter of February i, 1908.) 




Solid line indicates the Cereal Crops of United States in billions of bushels. 

Dotted line shows average market movements expressed in dollars for ao 
Railroad stocks. 

This chart shows only the general trend of movements. Intermediate changes 
in stocks are necessarily disregarded in a small drawing. 
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Chart Showing Trade Balances of United States and Prices of ao Principal 
Railroad Stocks for 25 Years. 

(This chart appeared as a supplement to the Weekly Market Letter 
of January 25, 1908.) 
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Solid line indicates trade balances in millions of dollars. Comparisons are 
with Federal fiscal years; z 888-9 and x893 show trade balances against the United 
States, as noted by lines below zero point. 

Dotted line shows average market movements expressed in dollars for 20 
Railroad stocks. 

This chart shows only the general trend of movements. Intermediate changes 
are necessarily disregarded in a small drawing. 
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Chart Showing Bank Ocarings of United States, and Prices of 20 Principal 
Railroad Stocks for 25 Years. 

(This chart appeared as a supplement to the Weekly- 
Market Letter of January 18, 1908.) 
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Solid line indicates Bank Clearings in billions of dollars. 

Dotted line shows average market movements expressed in dollars for ao 
Railroad stocks. 

This chart shows only the general trend of movements. Intermediate changes 
are necessarily disregarded in a small drawing. 
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Chart Showing Relation Between Prices of Iron and Steel and Stock Market 
Movements of United States Steel Common During Years 1903 and 1904. . 

(Thomas Gibson's Figures.) 

(This chart appeared in the Weekly Market Letter of June 6; 1908.) 
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Gibson^s Manual 
1909 

The value of this work lies in the brevity 
with which information regarding different 
corporations is presented to the speculator or 
investor. The more cumbersome methods in 
vogue have been discarded. 

Under the heading of each corporation is 
given a short history of the Company's Capi- 
talization, comparative earnings, dividends 
paid, high and low prices by years and months 
for the past ten years, and a chart showing the 
price movement of each stock for ten years. 

The list of corporations includes nearly 150 
railroads, industrial and miscellaneous stocks, 
actively traded in on the New York Stock Ex- 
change. 

Typographically, the manual is attractive 
and does not tire the eye. 

Bound in cloth in compact form SixiiJ. 
Price $5.00. 

Published by 

THE GIBSON PUBLISHING CO- 
J5 William Street, New York 
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The Increasing Gold Supply 

A symposium of special letters on Gold Pro- 
duction and its probable effects on prices and 
business by writers well versed on the subject. 
A correct understanding of this matter is of 
vital importance to every business man, and 
particularly to the speculator or investor in 
bonds, stocks or commodities. The volume 
contains contributions by such eminent authori- 
ties as Maurice L. Muhleman, Byron W. 
Holt, Arthur Selwyn-Brown, Professor J. Peeise 
Norton, and W. G. Nichols. Also a chapter 
on the gold supply, by Thomas Gibson. The 
principal subjects discussed are ''Gold De- 
preciation and Security Values," "Increasing 
Gold Supply and Stock Prices," "Gold Supply 
Not Too Great," "Review of the World's Gold 
Supply," "Gold Depreciation Means Rising 
Commodity Prices," "Gold Inflation and In- 
terest Rates," and a general discussion of the 
World's Gold Supply as an economic factor. 

Price, bound in cloth, $i.oo. By mail, $i.io. 



Complete Library Offer (7 vols.), $5.00. 



Published by 

THE GIBSON PUBLISHING CO. 
15 William Street, N. Y. 
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Thomas Gibson^s 
Weekly Market Letters for J908 

IN TWO VOLUMES 
Vol. J— Weekly Market Letters, VoU 2— Book of Charts 



This volume includes ail the weekly letters published 
in the year 1908, together with a number of valuable 
statistical tables. The letters form a history of the 
stock market of 1908, not alone a record of prices and 
movements, but a practical and philosophic discussion 
of economic causes and effects underlying the broader 
swings and also offers a comprehensive forecast of price 
movements for 1909. 

No attempt is made at day to day or week to week 
prognostications. The intent and purposes of these let- 
ters have been to adhere to the original policy which is 
made clear in the Weekly Letters of 1907. Current 
events of interest in market circles are taken up each 
week and their relation marketwise discussed in the 
broadest sense. 

Ordinary gossip, idle rumors or "inside information" 
find but little space in these letters, although, of course, 
some of this base currency of the Street cannot be 
entirely ignored because of its temporary influence upon 
prices. and sentiment. 

The boc4c of charts, which is more fully described on 
another page, is an almost indispensable companion 
work to the weekly letters, being a visible aid to the 
thorough understanding of the movements discussed and 
analyzed. Reference is invariably made in the letters 
to particular pages in the book of charts. 

Price, bound in cloth, uniform in siz«* with Pitfalls 
and Cycles of S'peculation, $1.00 for each volume, or 
$1.50 for the two. By mail, $1.10 and $1.62. 

Complete Library (7 vols.), $5.00. 



Ptfbtished by 

THE GIBSON PUBLISHING CO. 

15 William Street, New York 
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The Cycles of Speculation 

BY THOMAS GIBSON 

This book enters a little further into the influ- 
ences bearing on price changes, than does the "Pit- 
falls of Speculation," described on the preceding 
page. 

The Table of Contents introduces as bearing 
upon the subject: 

The Cycles of Speculation. 

The Gold Supply and its Effect on Prices. 

Money. 

Political Influences. 

Crops, etc. 

Puts and Calls. 

The Question of Dividends. 

Basing Railroad Values. 

Effect of Business Depression. 

Undigested Securities. 

How to Compute the Value of Rights. 

Barometer of Averages. 

Best Method of Trading. 

Indication of Crisis. 

The Ordinary Swing of Prices. 

The Factor of Safety. 

Borrowing and Lending Stock. 

Scalping. 

Crop Damage. 

Selection of Securities. 

The Bank Statement. 

The Cycles of Stock Speculation. 

The Cycles of Grain Speculation. 

The Cycles of Cotton Speculation. 

Conclusion. 

Bibliography. 
Bound in cloth, 183 pages; uniform size and 
binding with "Pitfalls of Speculation." Price, $1.50; 
by mail, $1.62. 

Complete Library (7 vols.), $5.00. 

ADDRESS ORDERS TO 

THE GIBSON PUBLISHING CO- 

i5 William Street, New York 
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XTKITEBSITY OF CALtFOBNIA LIBEABT, 

BERKELEY 

THIS BOOK IS DUE ON THE LAST DATE 
STAMPED BELOW 

Boolcfi not Tflturned on time ara anb^ect to a fine o! 
BOe per Tolume after the tiiird day ovetdae, incroasing 
to $1.00 per volume after tbtj sixth day. Books not m 
demand may be roRowed if ftpplicfltion is made before 
expiration of loan period. 
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